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vZT ;;. Lo"don. 51 francs 30 ccn-

J»ee«f 'Ve Per Ccnt !oan> 80 francs
nZT**: Thc doHw was quoted atfaftica
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The Market

Rising prices nnd activity continuedUnabated in tiV hond market yesterday,where no immediate check to develop¬ment of current tendencies ia soon byinvestment bankers. Interest va>
prctty broadly sproad throughout thoentire Hut, with no ono grnup singlcdout as the favorite of the buyors,Thus, examinatioti of thr- recent record
reveala nn effort cn tho part of such
widely different ciasses as traction nnd
foreign government isftues to catch upwith going money ratos. The yield is
the thing, and just at present tho yield
on many sound investment securitiesia well above the prevalltng market forfunds.
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$30,000,000
Southern Railway Company

Dated April 18, 1906

Development and General Mortgage Bonds
Bearing 6V&% Interest

Not subject to redemption prior to maturitv
Due April 1, 1056

fnlcres! payable Aprii 1 and Oclobcr in (he i ily ot N'c v Vorl
Principal and interest payable witfeout deduction ior {,-,-.-

Coupon Bond. in denominalion of $1,000, registerahlc as to princWl. Registered Bonds ii denomin-it.nd autbomed multiples thereof. Coupon BondsYnd rcgifSS Bond? iiteJchanSJ ot c; ioc

GUARANTY TRUST COMPANY OFlEW YORK, Tnastee

I'airjax Harrison, lisa., Preudcnt ni Smiihcm hXiihnn-u f^JfK,... i i

letter to us describing these Bonds f!\P'»°.<Jj$*\y, has summanzed for u

the princbS"! well as !.t!!~ ?"?% tL DcyeloprnWf an-i GenerAMortga^. d,,r-i Apnl 8, 10os. .i;-.

Pursuant to ,Sunnl,m.S t . Tu °n*% pCr aT,nUm- wlU %«ured by thc iien of that Mortgage.^ursuant to a Supplemental [ndenturc.tthe Company is to affix to \e Bonds its obliration to Dav 2i/«

gigŜJS^M=?Mfc^S5 £^ftjESSlgage. inc total t>^% interest obhgation lr^N^jjbined in thc several coupVis.
Gold^ote*0^th< CompanyXpay its Three-Year Sccuredjjci.u ihoics maruring ivmrLh l, 1922, to pay a %mand loan owed to War Findhcc Co-ooration and tn_,burse the Company's trcWy in small part foS capitai expenditurcs. corporation, ana .0 reim-

Since tbe pevelopmen\and General Mortga% was creatcd in 1906. thc Company's caoital cxnetidturr.from^'cishEed1 from V°-lfe M°rt^Ee^ "Vff H35'000'000' ^.** of ^SfiSmldTwnkn wascffiScmtnfcdoniical Snfe of^fnT^ ^ ^ ^ t0 Pr°V'dC ^°^ fad]iti~ '« <h<

\d «parrSifnT,0n °* **" Carni\ and traffic "suI, * « 1920 with those in 1905 shows the following growth

^.'fe&?earnings per mile oftroad increased. ??- 70KevfrH^ton-miJes pcr mile%>f road increased..'......'.. 152 7 ^Ave|age>arnings per freight-train mile increased. .

.

2071VPasfcnger ftailes per mile of road increased .

.

1 ->'-> bn°AvenWe earrfcngs per passenger train-mile increased. .'. .'.'.'.'.".'.'.'.'.'.' 159/4%i^DUfi«g-ih^*^S-endC.d Dccemb*r 31, 1917. (when the property was taken over for operation bv thcFederal RaUroaVAdrfui.straUon) the average of the Company's annual net incomc, after deducting rentalsmisceUaneous income charges, was nearly 13/4 times tlie average annual interes charges Th?"SSdVSoJrJS1 tr,""',1 I11.8 Fedcral.c°^rol was limited to $18,653,893 oer annum (al compared ^th52*085,574, thc actual net operating income for the calendar year 1917), but it was sumcien topher withX?T?Br0UOT InCOmC' t0 Pr0dUCe 3 t0tal inC°me cqual to about 154 time SfcSpSfS, inteTeslt; ,ooThe JCornpan4S nCt °PeratlnS mcome has rccovered from the low ievcls touched in the la4cr
oMil to S2aSd4t3h7C7CfaorythPdrt °f T' *? ^^ ^"^ .US h°. S357'324 for "e first six n^hot 1*1 to $^,004,377 tor the succeeding five months.

r««IK !OCation and e*teni:i?f **,* Sou^ern Railway System are important elements of its strength ThcftTofeandT6 .-h?^ ^'fS r^ rCaCliing fr°m Washington. Richmond, Cincfnnati ChkaVo!St. Lotts and M.-i.h.s to Norfolk, Charleston, Savannah, Jacksonville, Mobile and New Orleans via the

7/ic a&ot't? 5o»rf^ are offered, subject to issue as planned, at

94Vz% and accrued interest, to yield over 6.90%

,n», Subscription books will bc opened at thc ofhee of J. P. Morgan & Co. afl 0 o'clock A ^1 Tuesdav fanuarv 1^192-? and will be closed in their discretion The right is reserved lo rejeel any and all aoplication" and'also ?.?anvcase to award a smallcr ainount than applied tor. T he amounl due on allotments will bc payable at thcJ. P. Morgan & Co., ... New York funds to their order, on or about February 1. 1922.
Tcmporary Bonds will bc delivercd pending thc prcparation ot definitivc Bonds.

First National Bank
New Vork

j. P. Morgan & Co.
The National City Companj

Harris, Forbes & Co.
Guaranty Company of New York

Dated. January 17, 1922.

New York

Bankers Trust Company
New York

I

11

"b 7%f

1 9 2 3
9 4%

2 94%
Vlrginian Ry

To flgure th'' preclae yield on a bond it
is necessary io use yield tablcs, bui the
approxlmate yield cai; roughly b" ficrured
out by the following formula: Dividc lli"

ralp
illng
this

closing quotation on a bond Into th
of tha- annual return. If the bond Is
below par you must allow also fi
aoprrclation of the principal. io d
subtrant the market quotation from par,
or 100, and dlvlde the remalnder by Ihe
number of years tho bond n.-.s to run be¬
fore maturity. For example, if a 0 per
cent bond is selling at 90 and has ten
years to run, lhe annual return will be
6.66 per cent. The dlfference between par
and the market price will be 10 points,
mibtraetlng 90 from 100. Dlvlding ten
points by ten years, the quotlent will be 1.
This figuie is to be added to 6.66, which
ia th» annual return, and the resull, 7.66
per cent, avlll givo you tho approxlmate
yield.

Day's New lssues
Dillon, Read & Co. yesterday were

awarded and are offering nt 99%, to
yield slightly more than OVfc p^r cent.
an issue of $3,846,000 five-ycar 5V£ per
cent Province of Alberta bond.-- The
successful bid, put in through the
Dominion Securities Corporation, was

102.66, the equivalcnt in American cur-
rency of about 97Vi. The bonds are
payablc in New York or Canada.

C. W. McNear £ Co. am offering
$1,850,000 City of El Paso, Tex., direct
obligation 5 per cent bonds, due ll'L'T-
'52, at prices to yield from 4.90 to 1.70
per cent, according to maturity.
Freeman & Co. are planning to offer

an issue of $3,894,000 Pennsylvania
Railroad 6 per cent equipment trust,-.
ilue 1925, at a price to yield 5.70 per
cent. The issue was purchased from
the Director General of Raiiroads.

Preliminary reports indicate a full
subscription of the $30,000,000 .South¬
ern Railway issue, books on which
open this morning at J. P. Morgan &
Co's offices.

The l'nited Financial Corporation
was reported high biddor at 102.267
for the $1,890,000 Province of Xew
Brunswick ten-year 5%s, tendcrs on
which were opened yesterday.
The City of Philadelphia is expected

to call for bids within the next thirty

Your
Income Tax

1
is shown at a glance. This foldcr tabu-
lates in convcnient form the amount
of taxes payable on given incomes
ranging from $5,000 lo $500,000.
It also shows the exemption value ol
municipal bonds which are free from
all Fecleral Income Taxes,as compared
with other forms of invcstments which
are subject to the same taxes.

Copies are now ready for distribudon
and will be sent frec on request

Stacy & Braun
chicago 14 Wall Street toledo
ciNcrNNATi New York detroit

Telephone Rector 23,87

days on $10,000,000 thirty-year, twenty-
year optional, bonds. No rate has yet
been decided upon.

Up to the close of business last
night bankers were without advices as
to the award of the $10,000,000 State
of Oregon eighteen-and-a-half-year
average (I per cent soldier bonus bonds,
bids on which were called for yester¬
day.

Bids. have been asked on January 19
by the City of Chicago for $5,000,-
000 ten-year average 5 per cent sani-
tary district bonds.

Harris, Forbes & Co. are offerinp; a
new issue of $1,000,000 City of Provi-
lience, R. I., 4's per cent water supply
uold bond:;, due February 1, 1962. The
bonds will be the only outstanding
bonds of that city bcaring more than
4 per cent intr'rest.

Durham to Witlidraw
Raymond E. Durham, president of

the Jewell Tea Company, Inc, yester-
day announced his withdrawal from
active management. Diroctors plan to
elect John M. Huncock, vice-president
and treasurer, as his suecessor.

Safe Depoxit Association Elects
The seventeenth annual meeting of

the N'ew York Safe Deposit Association
resulted in the re-elcction of the foi -1
lowing officers: Walter J. Barrowsa)
president of the Standard Safe Deposit
Company, president; John G. N«cscr,
president of the Manhattan Storagi-
and Warehousc Company, and ('. P.
Schultz, managor of the S>'ational Park
Bank Vaults, vice-presidents; R. T.
Root, manager of the Fifth Avenue
Safe Deposit Vaults. secretary nnd
treasurer. Henry J. Freund. manager I
of the National City Safe Deposit Com-

pany, and Frank J. Mooney, secretaary
of the Mercantile Safe Deposit Coin-
pa'iv. were e'peted members oa> tl"'
executive committee for a* term of
tnree \ears. i no association now has
163 members.

..-a>-.- i

London Mvla\ Market
LONDON, Jan. 16..Standard copper,

spot £65 15c; futures £66 10s; elec-
trolytic, >pot A'73; futures £74; tin,
spot £165 2a 6d; futurrs £166 17s~6d:
lead, spot £23 17s 6d; futures £23 15s;
zinc, spot £26 10s; futures £26 17s 6d.

Dividends
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